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Investment
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Utsing, Poole & Simmon
Incorporated,

5 Nassau St., New York.

W. C. Langley & Co.

Investments
115 Broadway, New York City

KIDDER, PEABODY & CO.

lib Devonshire it. 17 Wall St.
Boston New Vork

Cerrespondrnts of
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Union Trust Co. of New York
0 BROADWAY

Fifth Av. A Kill St. Fifth Ac. A COth St
MIS AS (XECUIOR. IAN. TRUSTEE, Etc.

Allows Intrreit on Deposits.

SHORT TERM NOTES.

seriirltv. Itato. Dw.
AinTcl4TelCn I', Feb. HUH
Air.Threadl'n
IlalUOhioKK . .'.
llsR.VOIllolUt . r,

lletblehemstccl .".

IlklynltTi'o S
f anNnri rummy . .0
.'BllPaellli-H- .11

ChlHiir(JI!lt 4
cnliAVIndltU . i,

(1

I'urtlwAeriiMflal 0
Hrieltallroad. .."i

Del Hud l It -

S'elSilllltefCo. "

C.onKleetrlfl'o 11

lelllttiril.crCo
,randTHnfl'an .',

irtatVortl-ii- ll .1
I Vi.l II v. .11

.hi
I VI

S.

Indian nn
Kan4aCit Ity ' 'iKanCltyTermlty ('
Kunt'ltvTermIly.4 -
MlrhOnltlt. 5 Mavlfi'IS
MonTrarofcl'in.
.U(imn&vVrf.rlit .'
NYCmitralltll .'. 10
NYNIIAIIItlt. .1

Pennsylvania t i
PuiiSeri . ... mr
ItemArmaiiMv; ...
Imithernlli- -

. .1

I'nllrclPTiiltCo. .ft
tliahScs't'o- - I,
H'lncKepArrasCn.;

j--

il

n

OoTernment MuniclpaL
Serurity.

AlsisitlnelJojt. ,(1
AlBcntlnellovit. II

ft I I'l
Ityl.siini.h'r. .U

I'ltyof Monlnwl.r,
I'ltyof Mouiii'ttl..". 1. Is
'liotl'arl)i.l'r .n
Ityof tjuehee ..1 I wo

Dominion ol ."

Cx.liflMtf 'i.fii A IIIOI
Krrnenumi ... -- liis
NeofiMindlanddt..",
Nnrwsy
l'rovnfs)uiiic-- .

flufulatiCJnU
llllslaulort M.'UOtl.'Hl
Husnlsntiott fih.luno 'Ill
hnlurrl.ir.iKiovt.A 'Is
tmlKirlsndliott.A

Dollsrs pir front's,
1 Dollars rul.lrs.

CHEMICAI. STOCKS.

.. :5
Am

C'awln Co ... S7

Uar .. 'A
Chem...KJ
f'li pf in
nio.es. .!')

...
Fe, Ch 1"!

tS
irsM-l- ll

ltnoHfr rr,.M
F. rO

July
I'.H'.l

eli. 3
July

pi. HUH
Mar. 2.'24
July 1U21
Sept. tats

1II1S
Jan Ih.'.'J
April
Aug. tn.'u
.Inn.

Auk

Noi.
eaterl

July
Nov.
Julv

run

I'll.
IIISII
tots
1'HH
in.'is
in.' i

April 1'H'i
Dec mis
Sept. '15,
April l.VIS
Jun, 1.V2I

or.s.j.. .sivr,

IJi- -

.r,U itrl'

Allied.

ti i;
lH
t'
10 ?,

.1

t

tl.J l j
1IH I,

04
(II
r,7 v
Hi

1011 "

nr

P'l';

I'.'lli
Mav

Mar.

Ii7 H
ll'i
ll'l
m

no;;
Urt! i
U7
SO
H7

S'l

aod
llaU. Due.

l)rc. I.l.'l
May 1V2'I
Nov.
Shy. l.'l'i1,I7
Afay

l.V.'l
April
Auir. l.'l'i

!'7)J

. . oi i'mii
July HI

lot . l.'LM KM
..1 April III
r,ii : ivil M
Alt Feb.

IS. Ml
Alar. ii!ii
Mar. U

l.lui)
ptr l.ttu

Am Cyan
Cyan pf.

r roue, u.:

Chem
ltavr
How
Blee
Fed Chem

pf..
FlfO TeX now

. i

Hook pf.

.Inn. HIT.)
mis

IU1S

April

liilli

W.'li

Sent.

Feb. llilll
Mar

mis
IIUS

tin.
Can

US',

m'j

KSt,

ion

uH

issue
IIH'I

Fib.
nun

flld.

5?H

till

l4
s

i"o.'!
us
pi
1.7 a

looswil
i"j

l.VIS looii

Hepl. I.Vl!i

I'i'h

Wijf

s.--

Ii9
IM

101 J j
(7
sn!,
117',

I'O
U7
tm;
imu
U7J

illJ. Aske I.

Mi pKllj

I,

VS

V

ns

III)

'i

1M
8S
SM

100
nn
S3
mi
IH"f
ns.ij

II.',
117

10.1
117

M
tiaa

iou,i4

A,,.;i., "if. au.
Fnivar . ,r:R ;u

m si i rrlmne . 72
H'lMullrird Co,,. H
I! Mutual O
73 Mar Alh pf..lM

riall'-n-u Sll .... jiiii
PU'llolllii Cli .. .'.

iMium rh pf.,.. m
M'Srmet Sol

iwlem Sr.l rts... 83
41 Smith Ar Ch ..

SIC Not V Prim ,..:ri)
t'i sund Ch .... iw

on
ii?

tni;

Clotba Firm In Mnnrhrater.
MANCHUfiTIin. Nov, :. Cloths vsry

firm. Yarns Improving,

FINANCIAL NEWS

AND COMMENT

Stocks' Improve, Largely on
Buying by Shorts, Who Heed

Exchange's Warning".

BEAU BAITING TOO HARSH

Action of Itnils Shows Liquida-

tion Was Beal Cause of
Their Drop.

HujiiiB of Mocks In yesterday's, mar-
ket In Brest iuit wan for llio aciount
of the short Interest, wlitcli for a time
laliored under tlio Impression that the
ruling if tho Stock Kxciiange. icgardlng
operations for short ucrount might mean
a total elimination of transactions of
thai character. And perhaps poitio of
th: buying represented a confession by
certain trader that their recent deal-
ings wcro not within tho rules of the,
Iiichaiifte, nnd that further business of
tho sort might deprive them of their
privileges on the, board. The hue nnd
cry, however, about tho "wickedness" of
tho bears has boon very much overdone,
while tho fact that In tho maTlset of re-
cent weeks actual liquidation has been
heavy has not,, as u rule, received tho
consldeiatlou to which It lias been en-
titled.

In connection with the constant repeti-
tion In omo quarters of tho assertion
that the rclllng of the rails has been
based wholly ujion the operations of the
shorts It is Interesting to note that In
rplte of the buonncy In yc.terdav's
market for Industrials there was no sug-
gestion of great rallying power among
tho ralhi. Indeed, In some of them de-
clines were recorded, partlcularlv In
Union Pacific, which sold within a frac-
tion of It low record for tho year. If
most of the selling of the realta had
been for short account, then yesterday's
retreat by tun .bears In various other
Issues should have extended moio ac-
tively to the transportation shares, as,
for instance, New York Central. North-
ern Pacific, Pennsylvania, C1rc.it North-
ern, Chicago and Northwestern nnd
Union Pacific, all of which are selling
below their actual worth.

Liquidation was the real cause of the
recent great depreciation In the railroad
stocks, and until the railroad companies
arc assured of nn Increase In rates com-
mensurate with the heavier cost of oper-
ating It Im not probable any substantial
Improvement will take place in the mus-
ket value of their securities. Of course
there has been a certain amount of
short selling In the rails, especially in
St. Paul, which rallied 3 points In "ye-
sterday's eaily dealings, only to lose Its
gain after the shorts found they rouM
easily obtain all tho stock they wanted.
Atchison common acted better than
most or tho rall and quickly made up
Its dividend.
. The general market opened exceeding-
ly strong, with overnight advances In
a few Issues running Into largo figures,
particularly General Motors, which
showed an advance of S points, nnd
United States Steel, which gained about
5 ivolnts. But In those stocks, as well
as In tho list at large, tho early Improve-
ment was not maintained, while In only
a few shares were big net advances rc-- I
ported. There was no scarcity of Mocks

. oil the advance, much of the foiling as
, prices moved up coming from sources
, w! ere margins had been heally Im
paired by tho extent of the reoi nt

Many operators long of the market
who had weathered Thursday's break
took advantage of jestcrday'a upward
movement to get out. while doubtless
many persons who would hac lilted to
have bought nt tho attractive prices
prevailing did not have the courage to
mn!re flte venture nVsnltiv tit. Lion
tho action of the governing committee
of the Stock Kxehange would end bear
raiding nnd Instill confidence among
actual owners of securities.

Coppers advanced with the steels, but
failed to maintain the, posltlun, Utah
Copper dceloplns distinct weakness af-
ter Its early gain. Jtbor conditions nt
tho copper mines show improvement and
tho whole, metal situation is stronger.
The entire list sagged in the last hour,
with United Cigar Stores repeating Its
low of the day before, while Bethlehem
Steel It yielded 2 points and United
Stites fstccl 3 points.

.Money rates and general conditions
affecting tho loan market remained
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iminoKPOIlT, Conn.. Nov. 2. -- William
II. Kuardman of this elly wan appoluted
lo.nay rcceivar lor no iiiazenein mm

I New York nallroud Company by Judge
' Howard J. Ciirtln In the Puperlor Court

here. Tn action was urougni uy tno
New Haven roail to Mind up tho affairs
of ths llldgefleld and New York road,
which waa Incorporated 111 1M1T with a
capital stork of about I.Wo.onu, put ull
of which waa paid In. No rails wera
IsM. In 1S0T the Now Haven obtained a
majority of tha stock. In 10W una

'( barter asrjtrad.

NEW YORK STOCK EXCHANGE PRICES.
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Friday, November 2, 1917.
1917. 191.
925.371 1,101.227

150,782,343 172,743.141
Annual dividend rates are quoted In dollars.
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I'UD.Chi (Ireat West
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Where a "c"

Rales.

5700
136

4300
200

2900
600

2400
1900

2300
100
500
100

10700

Southern Pucllft
Southern Pacific ctfH..
Southern By
Southern lty pf
Studelmker
Superior Steel
Tenn Copper & Chem..
lexiiN Co

200(Texa & Pacific
Toliacco Products
Tobacco ProductH pf
Twin City Bapld TrnnRlt,
L'nlon Bag & Paper now.,
I'nlon Pacific

lOO'I'iilon Pnulflo Pf
900 .fulled Alloy

250011'iiltcd Cigar Stores
100'1'iiltcd Oruif

United Urug s 30
nooll.'nltod Fruit
100, United Railways. Invest..
900 I' ,S Iron Pipe

2500 U S Industrial Alcohol...
. 2100'IT S ltubber
S OOOiU 5 Btiblier 1 pf
5 40o!lt ,s Smelting
6 296S60H; S Stool

22001U S Steel pf
32700l'lnli Copper

610iVii-Cnr- o Chemical
SOOlWaliash

1600 Wabash pf B
200! Wells Fargo Kxpress'. ..

46001 Westlnghoiiso Klco
2snOWHtern Maryland

fiOOi Western Union Tel
1200 Wheeling & Luke Krle..
200 Wheeling & Lake Krlo pf
sun wniio Motor

6100 Willys-Overlan- d

Willys-Overla- pf ....
3200! Wilson & Co

lOOj Wisconsin Central ....
follows a quotation It Indicates ten shares.

GOSSIP OF WALL STREET. as
familiar this law will do toSelling; ot l.llmlnatrrl. , ,.,.., n)0 K,)Vcrn ,cm.,V(.B

Short selling In the stock market is not cordlngly. A committee of eNcbanun
to the discard, but tho chntnes v.Ill nppolnti-- charged with the
aro professional traders who been of watching ordcru as are executed
using unfair tactics make their rtpirtn"d wiles that imy attract the

profitable their member-- 1 mil tee's attention will meet with rlgor-shlp- s
exchange contlnuo ous as vcll as appropriate action.

conduct their operation the 's "o justiiication for present
I manner sonio of tho unotllelally rr- -

manipulation of reefnt
S T .a.lM in I., Mlmrt u.1llrv l.u Ilk it artful

purnoje. It Is an cmera-enc- brake
whlcli under ordinary conditions Is of
value In strengthening speculative con-
ditions. The action of the Stock ex-
change authorities In making certain
rules for those operators who sell
Is not for tho purpose of eliminating that

of sales, but to nretent transactions
14 'of .1 harmful nature. The governing
4 committee of the Stock Uxchango

not tolerate nnythlng In tho way of
'manipulation, and It In jioiv Its purpose,

2 as It has hem in the past, to search out
.. land punish those traders who violiti; the

, rules. It Is not always possible to dc- -.

. i manipulation. We bavo reports of
--f manipulation, but they are dllllcult to

14

14

1

4

1

4
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'27
"1

14

f
694

14
"

n

4

, 754
274 2S4

39.4

!

20

100

Cast

300

I

short

follow, although wc m.iy be morally cer-
tain that It Is going on.

Shorts Writ Srnrrd.

days.

The shorts well scared yesterday.
at least for a brief period at the opening
of the market, but after the close of

I business there appeared to be no lack of
confidence that the bear side, of specul-

ation was the liest side the long pull.
advance wan rapid while It lasted,

.but It was not attended by any amount
I of outside buying. Talk again was heard

of mlnlmusi price, especially following
announcement the rittsburg Kx-- I

change bad It" quotations on
'that basis, but In the bent Informed cir-
cles It was not thought likely that ac-

tion of the sort would be taken here. It
I Is interesting to that most of the
listed railroad shares many of the

prices .J,3l'ii,iniD cupper
in winter 1911-1- St. I ln tllat compared with

September, record
nolnt decline the has been

American People" Gas for
tho Industrials.

Ilnssln Pollers.
Itus-l- a has quit the

a rumor which under ordinary circum-
stances w ould reflected in the.
market, little effect In Street
Two reasons nserliieil ; that
anything which could issib!y happen ln
Russia outside of an unconditional

to the enemy alieady been
discounted, and second, that the present
move on the to ri strict bear
raids Is of much market
Reassuring word Washington,
tool; the edge off of Kercnky's reported
declaration that Ruimla Is worn out.
Secretarj" Lansing l.s quoted as denying
tho report. At the same time nn an-

nouncement was made at Washington
that a further advance of money
been made by thu United States to
Rursla.

I'lnnnelnl Plrntr".
Financial pirates still on the Job.

Read the following letter received
Tun Si-n- : "Will you tell me If
stockbrokers, aro perfectly reliable? AI."o
who Is Mr. of that firm? Tluy

been keeping tho telephone wlies
hot to ask me to through the in.
Uach time 1 answered I no spare
cash, as I to Invest in the

was not Interested In
stock. They still persisted one day
Mr. said was to gain
my confidence by mo
money nnd ieconiinc.Id - which
ho wild ho could buv for m" at
a share It was due for an
rl"e. me to take 1,000 shar a'
thl price, guaranteeing mean Imniediato
return. I said 1 had no cash at hand,
hut agreed finally lo take shares nt
3" cents, depositing as collateral Wright-Marti- n

stock. 1 them before doing
I anted to think over tho matter... .,.

in.'iii
They said would bo too lato for ad
vantageous notion, to 1 agreed as above,
sending Immediately my Wt
stock. Tno next morning I received

them for shares of
stock nt 30 cents. btoclt ever since
lias been going down .and been as

n.s 30 I have not lecelvci a
Wrlght-Mnrtt- n up as

although f telephoned Mr
villi) fl.ild Im received

SHU 1 have written' receipt. Of
so the stock going

Immediately down I It was a de-

liberately planned swindle. There Is n
bare possibility that It was an

of Judgment Ihelr part, but 1

doubt It, ns they worn so urgent." Wo
also doubt it.

The "Tops" the "Butt uiiisj."
A circular been Issued by a tlll'tng

bureau which starts off with this attrac-
tive announcement: not

"it'-r-

11....,...
.ii.-i- ti

goes lldlculous iu4ii),
whv Infallible, that

KelliTlrc.
rich-quic- k methods will fully e- -j

Concluding ho : "Pray
not delay." other words, Tipster

anxious jour money, which
will never again, There such
thing telling botlom.c nnd the
"tops" abnormal
that
person fifty may Amuaron
"Tell the mnrket going
to Jump nnd I will be a rich man."

TrailliiK With lnmy.
Frank president nf

solldated said cater- -
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settlement In conditions I am
not malntnln

attention
thoughtful eonsideratloii little

nt " 1

A Antidote.
settlement tho the

In Detroit, Arizona
Shannon companies

virtually
deadlocked tho
monthly of 10,1100,000 of

seriously impaired, was rellectcd
j yeslenl.iy In the strength of

markit. In
tho been pted

Administration
at an

J for troubles in
threatened

war machinery the country
operation the

President's Commission es-
tablished principles

differences between
operators may argued.

Mlnntlon Improtrs.
competent evidence

day by the
situation Improving, In the Mast

In the Charles Schwab,
chairman of the Bethlehem Steel Corpo-
ration, declaies tho is

that vioikinen are to
get to hold the than a

of ago. the West
conies October of the Aea-lond- .i

Copper Company showing .1 pro
Industrial" are the minimum ' or pounds
established the of 2,Siio,iiih)
Paul and liclaware leading . Pounds In tho In
In ot for mpui mat me company
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STOCKS' FIRMNESS PUBLIC UTILITIES
.

ISN'T FELT IN BONDS, CONTINUE CONTRARY

More Issues Scrape Tiot torn

New Form of Seenrity Is
Ueiiur Talked Of.

Notwithstanding tho Improvement In
prices, of slocks the bond market con-
tinued under piesstirn estcnlay, rev-er.- il

new low reconls belin established
again. Prominent mining these wrro
II. S. ltubber refunding 5s at 79 and
St. l.ouls and San Francisco prior lien
A Is nt 67'i. File genetal Is changed
hriint.i ni iim itf.. ii.iiioto .if r.or.'.. or
0110 under tho previous n: "lightly higher nt the opening, ,1,

r. S. Steel sinking fund 5n declined """ "i witn tno tos- - t.f t

miller par.
The outlook In the bond market con-

tinues gloomy. One b inker s.iys ptes-e- nt

abnormally low prices represent nn
Investors' paradise Into hkh few will
havo (outage to finer

As In need of new funds ing culli r m lln
cannot sell bonds or long ' week. were ,ils (,,

miles their lo a good Gas and pi fi irej,
of the Mia meter of de- - 1111,1 Lp v

by will havo to States
create a whlcli will take Into Gas and

tho by the Gov- - Power new
for funds, and the of

It Is espceti'd that the
to be created will havo to bo

rcdlHintiiitnblo by tho reserve
banks.

Less Ihe
ilepirtment. some Issues

showing slight gains and others unall
loSS-- .,

Tho second Loan wns firm
at par, but the a shade lower.

Total sales In par value to
f S,7,',:,(i(hi. (omp.Hed with
on and a week
a co

(.notation for internments and sales
of other bonds follow :
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lo Itosporul fo Jicttor
reeling on Hoard and

Slant Downward.

lo expectation, t),f
Improvement In prices in llio Stork V.y

ycMcrdny failed to In Ing a
ill public slocks. n,rr

throughout th list,
Ohio Cities Gas, traded In on the ,eboard, developed cpillo nn upwnru
tendency Cities cnnunoii l,i ,,

point

L'lr.iHi'j.

hlnxdni

utilities, and oft In tin, l.a, t titlhiir. Tlio prefcired also ejfid off fr,, .
tlonnlly.

American Light and
In both ns I .niiu

Gas and which lost lis mii..
eorporatlons tendency manifested

even term Declines registered
bankers, according American

Judge sorurltlcH Coinmonuealth Kail
Investors, common, Northern

Standard preferud an(
consideration lU'inands Westiru preferred
eminent nlisenro
Investors.

Federal

marked foreign
government

I.llierty
"Us'werc

amounted
$5,699,000

Thiirsilny 56.69li.00U

ItONDS.

UKl.teinl

I'Hhuinn,
Panama,
Piin.iina,

1IONDS.
Ibertvr,

...11.'

.....vm

....d")Is

...,007s

nvisiinsl

NVi'rnd'hM

inntr.icllonls
aoo)....i)M

...hihhiNV

icn.'hSs.'JIoo'l

.NcrSdi,.
IslChraA

...riVli

.7U7,lf-e',- l

AinsinellA

Ser",erilPse

ive"ernt..e

Fail
Hljy

Coutinry general

change
utilities Decllnis

altlioiirh

closing.
syinpniny

Traction stiftrreu
ileclltics Isnns,

F.tictrle.

Kleetrlu

nininled prcferrrd
security Klectrlc

prcssuri

7il!,ihsn

general

Power,

Stocks on which thero was no blddli-- t
losses on the price, m

eluding American Power and I.lcli'
conunon, Ualln.ij, Light ;n,d
Power preferred and United L.clit ano
Railways comniou and picforrcd

llalsey, Stuart & Co. arc offe-i- - p
$1,500,000 Public Service Company f
Northern Illinois two year 6 p. r nnt
notes at 97 nnd Interest, secured lj '

llrst refunding 6s In tlio utlo if l.,,l of
bonds for inn of note". The Isnie Is t
rclnibursii thu company for ep, dituri
made for liiiprovcincntit. bej'iini. t , .ind
tivteiiblons,

Tho Uetrolt-Killso- n C .ini:n y ha,
called n special meeting of stnel.noldcre
for November 22 In the New v.nrl,
oillce, to vote on an issue of fi.oQviOO
debenturo bonds. Quotations follow,
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